5;1)% UBS 20208855275 W)
Chief Investment Office GWM
A\
I\ ) L Fq EMRLUK N

=R L5
LEOBEIARER ARPLERE
Teck Leng Tan, CFA, Strategist; Jessie Ren, Analyst ABL—FEFILA
° —’tf/z(I2024E9ﬁ . 12ﬁ S *SJZU:ZOZSE:gH . GH @F)bﬂ%ﬁg 27 May 24: 155 PPP*- 840
F=ZThZn153[. 150, 148M. 146M(Z5]1= LITA (KX Sep 24: 153 TEEER*: 80.0
B.128.2025F3A N ENZ 152, 148M. 145M), Dec 24: 150
Mar 25: 148

S 1S * ~ sl P > .
I‘*é‘igéhtbu‘ & Eﬁﬂ%*ﬁ”\wﬁ%*@“m@? YTA=F47 . THORUK, UBSEH , *BE 1 FE(PPP) (L ZH B K
EETRET D, LHL. BRAANREROANEEICKEEER FRTIEA UBSHEH LI ABL— O EMSEIE, FLURE

WG, FEIESET A aEEtrH 5, RICK B AEL—NTEEER)IZPPPO 5 #3450 F HI{E,
P E%1: BREARERITHL, 10FEAEY £
REHB

FILAIZERKEIELEEZ D, BAOBEELRIE. ARETE | wa—
BN DB DR BERBILSE T, — . RECTIRABLUS P ORBEE10FAREEAEY
VILAHIEDRIEEAHE TS, BUARGE AN D, BABAFIEE
EOAREDHCHBZICHLTHBEEZLLN OB TNSLSFE, BEED

+ESRES5A7H. M50 AZBALDIFIRTELIERELTL

5. ARDEEANOZEICETIRFORAE T, BELED

BN ARIENDAREFTLEICIITRADEEERITL. 63.9% A F Ny
BITIAMFTRADFEEEZTNASEREL-, FILAOBIEKEIZD

WTIE. BEDZD 18.9%H 7130 FHLLLE . 50.1%AT110~120 M ’
CEIELT, ABEALEETICHBAOD 70%6<EEALTNSG 120
INEETHY. ABELEDRFITBFICE-TEETHD, 03
135 0.2
B, TEOEAZ 6 B 14 BO BELRERERESEITHOTL pe e o e Hee e

2. 10 EEEFEYA 11 E5YIC 1%%82 CLETE- L4 AR RV (2 8) 10 FEEFIEY (% HEh)

MRERBLTWBZEIE FNRIEBRADIKIZREHATIND, DEKEL B wfF: JL—L/3—5 . UBS. 2024458
DEAHLEIT. ARBZLEZ T EOHONARZN—REETITEHIEF
BT5-0.BBERTOREIZIT+TIEETSE55, BEEITHZR - E—
BREELHANEBI0. 7 BITHEFEL(BERF 0.0~0.1%m5 HE2 : FIva—h(RYFD) IHERLLTEASR
0.25%FTOH L FZEH 4 (FF18). 2025 £(2 2 E(& 25 A—Y X *’j‘ff:”"*%’ﬂﬁ%w"“‘ﬂ(*”: 10f8F)

RAVR)DEBMFA LT ZITIMEF YA IILERET B HEE L B '

%, BEROANRMEBEN(TAADEREXEOESHENKE

ERTRET—AORRIEY. BAIERILANTEERZLDEN 500 A m n M
SEAEEMIET ., 0 U 1 W
BEERE WW
BEL: FLAIZ160AER#ELT, hHIMIC TR T2LFETE, 50

L>P:157.5~160F~D LR T BBENADATRESEZSHD. —A. -2.000

150~152A~D T HIEF v — FL—FDFEEEDH D, 0
'beg*@0)775ﬁfﬁ?—gﬁ‘\gl%fﬁﬁ%y?%é%ﬁﬁ(i\ P)I/ 000 06 OV 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

MIE5IEHREEKETHBT S5,

avy RS ay a—hRIay — rwbRSiay

WA JIL—L/N—% UBS, 2024458

T7VFEIBNAXDEE

Curr GDPF CPIF CBtargetrate (1) 10YYield (1)
2024 USD 2.4 31 48 39
2025 USD 1.4 2.4 - NA
2024 JPY 0.5 2.4 0.3 1.1

2025 JPY 1.2 1.8 - -

S F=F . (1) EK[E. CPI=H B EMITEM . CB=rh RIR7T
TEETF 5V R BT ARICET SR EOHET T — (20245 5 A) R UBS

AFEILUBS AG Singapore Branch# & TFUBS AG Hong Kong BranchASE L 1="USDJPY: Yen weakness is a concern for businesses” (202445827 B {4) %8R - iREL =B AE
MR&ELT202485A28BHTII—RALIZADTY . ALAR—FOREITEBHIN TV A A ERELARBEIEREEETT O TRIFISEZEN . BEDEREITIFEDERR
BREOHEELRIBYER A, KLR—MMIRBHESA TOIHIBME L. EEBHGIROKBEICESVTVET ChiFALR—th D2 TORRICLERSNET,



FJLFA

GEBIFLHREIR

ALR—F &, UBS Group AG (TUBS Groupl)22 FMUBS Switzerland AG (XA ZADMFINMA DIRFIXR) Tf-1xF DB ES
(TUBS)DEEERFITHDUBS F— T+ AUANRRAU R F T4 R(CIO) - T A—/NL DIV R R A DAV IHMER LI —FLR—
FZ&H&IZ, UBS SuMi TRUST D)L R -IRDAVMGAEH (UT. TS D ABR-BEEETVERLIZEDTYT, UBS
Group [Zl&Credit Suisse AG. BLUVZDFEH. XE. BAESUNEFNFT . EXOEXEFRNBICHENHDIEECIE
FEXHAEBELET . ALR—FDEXTEREIN TN SIEEE, RETONBEEERIEEN T+ BBLI-ELTIHREICONT
[FTHIBTLTOV=EEET RIBEOL=LET . BB, ALR—ME, B OIFA . UBS BITERIEFRBLTRAINLIIEAD
YFEYT,

UBS Group RO ALEM., VIL—T ABIFHEECHILTHEOC) Y —FEREER BRI TEHIELHYET, CI0O HHEKIT
95! H—FLR—KFLUBS Global Wealth Management AERKL TL EF , UBS Global Research [ZUBS Investment Bank
HERLTLVET , Credit Suisse Wealth Management Research [&Credit Suisse Wealth Management AEBLTLVET,
Credit Suisse Securities Research I&Credit Suisse MInvestment Banking Division [N®MSecurities Research #PIAERL T
WET, BREHRE REHE. ETILOBRE. NJaT—2avBHARGED) Y —FFELEMFTIRT LIRS —FHEBT L
ICERBIELNHBYFET, &> T, —ZBOEFFAI(UBS CIO LUBS Global Research DHRMERKIZLDEHD) FIRLNTIL, HEH#E
B RMAF EEREEL. NI 23V FERENOY—FHREBEMTELGS, £ EFEITIHEEL’HYET. FIY—FEH
DY —FHEOERFTHEDFRCOVTEIR)F—FENECSRETEN, TRTOEEFRIEHBIARITITEIIRNTOE
HEAFTEDIOITEHYFER A BV F—FERIERL-HEBOAH B LUFIECBI>TOES . RLR— EERLI=TF
DAL E) S —F - IR CANB LUV =T IR DAV D HIZE O TRESNE T, 7HIRCDHREN LR ERIT. EER &
PrL—T a2 - —EREFFADIREICEDEFEH AN HRENL. BERT. EEB LUV —T 125 - —E XEFZEETUBS
Group 2RI ELFERTEIELHBYET,

AUR—FIERIRUDAZEMELIZLDTHY . REPCETOMOBFEEARDTETITEICETSEFZERILLOTIE
B ERBERIGIRCE IV ERTENTRIHYEE A, T BERICHEORERMN. UBRKREEEEBL-ILOTLHYE
A, BRDRE IS EHRBE TIT>TRE ISV EBLETS

ALR—MBHSN-FROBER I TR THANERTESLHH L ERRNOAF LD TY A ZDERMEFEITS
HIZOVWTE AR BREBHLDT OAGEIRBALLIIREENLERE A ALR—MIBEHIN-T R TORFER. BR . @K
F, PEUKEESNDBENHYFE T BEDEBEZIFRDEARRFDOEREFLBYEL A KLR—MIBHEINTNDEE
DIARERICIE, HHTRYFZSOTOEVIDLEENDSZEABHYET,

—HOTREIX. TOEHFDRIIEMENOICT CIIFBERIETERVATREMELHY . ED-HREDMEL) R DAEHINE
BUBENHYET EMELVA T avBEIRIRINBNEZEZ LN, —EBDRE X TOMMENRRAKIBIH DT S HEME
AHY. BEALLHEICRENECEY, BN HABRITESYTIEENHYES . T, ABL—FOEFNKRED
4%, ffifE. IRBICEBELEEZRIETAIREAHYES . SMELR-HHORE. REOKRKREL. BEHRIBHOTHEICL
Y, 33 BoRBEEEZDHERETER BB - REFICHIIEMRICTHHMDO LTOEERO THIMIZKY, ToTVEE
FTLOBRONLET FBHTERE., EBZFOMEXITVEEA

SRBMBEIECLIEEMERVFHE-URIERT
BEE%: UBS SUMi TRUST Dz/LR - IR IAV MRS @t miRG 1 £E BRUFBRER (£8) $3233 5
MARS: BRIIEEG S, —RUEFZABREEBERERS. —REFREZASBRAYEG I EiGE

LRIZETHERRKFORERSIZIE, MEREICHLTERK.10% (Fid)  AEMRXFOFREIRGIZIE, HEREISHLT
RK1.375% (Fid) DFHHNDEELZYFY =120 ERERIRSIFTIIRAERS|I LS O G| ([EEEERS IO A RV MBS ED
ARSEEL F)ETIHRICE ERCEERORBERDICEICIYCNLEZBADFRMEERATIEENAHYES . CD5
BOFHMI, SRR, MEIORBFITELT, BEHRELSLDOBTRELEFT DT, ENEEFEHoNLHRHET S LT
TEFERA, CNODK/RAFDTZEMSICTEFHMIBERNIMESNTOES, SHE/RXOERSIIZZERNTORE FHH O
[CHEEHMERTISTOIMSICANDFHEH. BEFOEIILWHIBELLGYFES BICKYFHN . RREFNELYET KX
T HREDEHCIVBENELEEZNAHYET  NEMRR L. ABREZOEHFICLVBESELEEZNAAHYET . TE)
EREERE. BAHANLTEED MG OB AGEDEICKIYMIEARBLEBEINELIEETNAHYFET,

HHITBVTESR (BR. AR, BFRIHME. 4E. ) ZAHAEFALLYBBEIMITOEAGE 1 BAR MO A E3h

WWV2EERT BHE RRKEDEBFICIUMEA LTL BREZELDIBEETNAHYFTT  SAERZFE. HBEEDOLE
FICKYBEERMNELDBENAHYFET

UBS CIO WM 2024%5H27H

2



FJLFA

HHICETAREFADEIMGICE. EECRBVVECFHMELTERAAREEITH L TRKR3.3% (Fd) DEARFHH
BODYEY, Tz BERICERRBVEERLLT. ERRERFRDOEE . ERFOEEMEEITHNL TRK0.3% DIEFE
MEBREZ. NEREERINES. MERO—OL-YMEEMKICHLTRAS.0%DERFHEHMECKBUOLEZUGEN
HYFES, ?xléﬁifdﬂ%ﬁﬁﬁfﬁqﬂl FEMICCRBNEERELT, 1;5%%*@%@;%? AEEICH T HEREEER (S5EH
B (BRREEEDZE. &K2.20% (Bid, £F)  SAEREFERDEHE. ZKR2.75% (FX), ) DIFM. ERBEICIS LK
IJJ#E@H%_'«_E?EL\T—T%%A?&\%Ui? iT_‘%@1&@%%%%‘1?&“(::9.?5L‘T’T’(i’j'b’b\ﬁ)")ij— ZDEAILERIKR
F(CKYEFHTHEDTHY. FATIHE- EREFETT ENTEFEA REBFRE, ARORERFFILIC, TRBUVKC
FHHEFOERVCIRIOABRCHENRLGYEY, LERHOFHHNEFNOEANRKERFSEREESNDISEENHYETD
T.CRECH-->TIFEREECZNHEAIR A EEDELBRALSN REFRE, TITERNOH#K O EFOES
EDHHAHERERNRET D=0, AZEEDHBICHEITIMEHRD LB C LB DESHFICKYEEMEBENLEL., BEN
ELBBENLHYFET,

TUBS BE—EERY—ERLUT. Y —ER) IOHEEIICIF, RE—FERHDOERBRIMEL T, HEHD ZHILAR h O B ffl 57
MBS CTERRKR2.20% (Bid) ECRBENEZEET, Z0M, REMREGHIREERITHRIERETEER (STHM ©
HERFEMBEMNICCRBVEEEFY, T AEKRKXOTREZOMOEEIZ DOV TIE, BEIEICH IS (F5E) FHH. 4
ERELSIFTE S | F M B LU ERMERS I PTG His & DR MFHEMENFELEL. ChoDEEEIZER DRI DRFEELEIC
BFENFT . ERBBMUN DN oD ERFOSHEARERRKRICKYVELS-O. FAIZOME- ERFERTIENTEE
Fho, BY—ERICEHEAFBRE—FEZNIEIGEREZITVETOT, SEZMEENBETAETELILAHYET . ChD
DERDEBEFIRTEERITERLES .

NERZTHMEFEAETRLVSNSESICANDABFENI. TEBRDEE. SHNEDIEEABEL—FD0.5%FT -
[F0.5 ADELLAREVNVAZLRELET  FEEREDGEICIE. BEABL—ID1%ZELRELET,

UBSHRITRRXENRM T SEMERF CHTIRESE

NEFEEZNICFHEHEIHYFEA AARICHBEENGHEITANDES. HAHVEEZMEFICMERICRIRT HBHEIZE. K
ZRHEFRHBBISIZT>THWELNHY . TORICFABFHMESALL— I ERSNET  HNEEECT, ABLH
DRAODHBYES  ABERSOEHICEY. SXMFONBEEHEABRESTSHE. ULV AANEESEOAREEZTES (A
R—RATRAENELZD)IRIDNHYET

ZTDOHMDTBEEER

L DOEFREANTHHUBS AG EELUUBS Group RDMDEFR (F=IFEDRER) (FHER . AEMTERLIEEHFICBEALTOY
TERIF a—r RO AVERBLIZY, RAFLIEREBEAFELTMEILEYTEIEAHBYET . HBHWLIE KEHTERLE
HORTERFEIRITEOBERRKICHL. BIEFE MDY —ERZRETHELHYFET .

©UBS SuMi TRUST D z)LR IR AV MR S4E 2024 TR TOEFZERLET , BRTDOHFAI ALK, RUR— M EERE - H AT
BIEFTEEHA T WHEDIEBEHTHN, ALR— I EE=ZF(CEM-FEETHEEZILLFET, UBS SuMi TRUST —z/L
R RRTAvrREIE. RLAR—FOFEREIIREAICEVECEE=SENLDBEERELIIFRICEALT—IEFEEEZEAL
FH A,

TRARPNEBETOEREMEBS IVRTREERBOXBERZNCESERITRERSE
BEE: DHEREARTHASH FEEHEE BRUBRR (BER)%649 5
MARS: BARESFERS, —REFEANABAREBER XD S, —REFEAERMEVIEI XD

UBS | SuMi TrRusT

UBS CIO WM 2024%5H27H

3



